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(LEARING HOUSE
YOTES T0 DEFER

question of Limiting Interest
Rates Is  Postponed to
Subsequent Meeting.

DRAFT NEW AMENDMENT

yvest Session Will Convene on
Monday, March 25, for
Final Aection.

Trusd comoany ofMclals wers ealnted
mgmlay whers the fifty-elght membera
d the New York Clearing House voted
w defer 1o a submequent meeting con-
phesution af the proposal to limit Inter-
of palex and they will hold a confor-
e to-diy at the Nankers Club with the
maaring House comm'ttee to draft o
ww amendment, or at lsast & moiflea-
won of the old one, The virtual abane
enment of b resolution ndopted by the
wrerful Clearing House committee, It
van wald westordny, marked tha first

casion of fuilnre of Clearing House
aenliers 10 ratify an amendment pro-
ape] by thle committes,

The next meetlig of the Clearing
touse will I held March 25, In the
meantinie an nmendmant satisfactory to
ajority of the twenty-eight natlonal |
ank, fifeen Etute bank and Nfteen trust |
ompanty meinbers {8 to be worked out. |
tenew amendment. It s understood, will |
ey o rate ppplicable to mit of town
ank balunees, another applieabls to say-
nge tank deposits with member banks
o st wnother applicable to other
Lanses of deposita,

Deaft of Amendment,

The proposed amendment, which |s
practically dead as the modifications
are expecied 1o be mo numerous as to
1 for u substitute amendment, us orig-
! adopted Ly the Clearing House
cimmittes follows:
“No member of Lthis assoclation or
lark or trust company or others clefts
ng through such members shall agroe
npay o shall pay, directin or indi-
=otly, on any domestie credit balanee or |
of deposit payable on de-
fand o witiin thirty days n rate of in-
WiERt in excoess of @ per cont. lemx than

‘e then rate for ninely days redis-,

anta at the Federal Reserve Hank of
New York, excopt that the maximum
e paid by members or pon-members
g throvgh members shall not n
as? ba higher than 3 per cent. per
u

In view of the fuct that an absentes

membar s fMred $3 thers was o mll;1n 1470 to 94
1570 3 R |

atendance at vesterday's meeting. one
marher, Cal. W. I Lincoln Adams,
ferident of the Weet Side Bank, it-
Lrg In Khal There was no dis-
smon of the depoeit Interest questjon,
it tie follawlng vesolutlon, offered by
Wiltam  Wooldward, progident of the
Hanover National Pank, was widopted
il nanely
‘Resolved:  That this  mesoclation
wishes 10 record, that any general cam-
valen fur deposits At Increasing and
mpetitive rates of interest, Inasmuch
A8 such mction is disturbing throughout
e natlon, and does not add to the
olisctive strength of banking resources,
'S at thls thne, Improper and should
=t ba undertaken by any Institution™
The Iutroduction of this resolution,
m.r. can have no more than morsl
ffifluence on the members, was [nduced
¢ the remarks of W. I* G, Iarding.
Governor of the Federa! Reserve Board,
¥ addressed the meeting Informally,
The manager of the Clearing Mouse
dtined to glve out a enny of the ude-
e hut it wam learned elsewhere thar
Handing emphasized the Yboari's
volley of  ponsliterference  swith  loeal
ariing Isnues, 1o declared, howevir,

a! the board was properly Interested |
* the amount of Interest pald un out |

town bank balances and that an In-
ame in o nterest pald on depoklts was
L matter of natlonal moment. The Fed- |

rral Negerve Board, according lo Mr |

Harding, had suggested to the New
York Clearing House aa It will suggest
}ociearing houses in other banking
#htsns 'hu. the maximum Interest rutes |

Milts he bLased on the discount
tixed by the [Federnl veserve

Applien 1o Intereat Ratew,

Mo Hardine made !t elsar, Nowever,

A the suggestion applied o intereet

would deaw deposits from
# 19 New York, He expressed
*oview thut an inerease (n deposit
VEA I New York would either draw
posita from other cities or would force
‘=& (i'iea lo ralse their ratse. Buch u
opmant, In his opinlon, must be

prevented or It would endanger the suc-

vie of the mnext Liberty Loan. Mr,

Harding expressed deprecatlon of the
to Iniresss the Interest Mmtes

radency

“depsits, but declared that the hoard
| micerneld only with the national
Wpite of the matter. He made o patri-

Plem to the members to ald the next
viowid to countenance nothing that
ol any way  interfere with s

o members of tha Clearing
prosaed the opinlon that the
A amendiment to the constitution

i Frew, pre s! lent of the Corn Exchnange
hnd chairman of Clearing

Houne u-mm!'lor. declined to nee Pt thils
tew He sild
“The matter has heen revubmithnd to

ommittes for further consideration,
vArious clamses of trust comuihny des

will Yuive ta Be conmidersd. it
oos not mewn that the wiae nlmen:
taponed will not be pressc ! 1o oo

All [ can say s that the enijre
nole recelving further conshlera-

\
ot result thus far of the pro-

amendment, according to a Clear-

oHlsiee mernbaer, I8 to leave the meime-
b et do Just what they want to
£0Lie terest paymenta on deposiis,
vrame time It has stirred de-
M in out of town banks to demand
Bank-
“rp in ther soctions of the country view
s development with alarm, as the de.
ngnd crentemd for Interest on deposits

MALeIE of intereat on deposits,

will b hurd to entisfy.

UDAILY TREASURY STATEMENT.

Specinl Deapareh to Tap SN,
\‘ VEHINGPON, March 11— Statement of pe
e and disbursementa of Troasury shows
Thin Manth, incel Year,

TP e e . 06,000,000 $10,050, 244, 4l
Uisoursomonts ... 1,780,197 mm AT, D
Eurplus, . oo TR RND B0, TT4, 406

P ustous meoelpts,

rel 9

GENERAL FUND.

Avillable gold. . .uvernrenins e BTG50, TR

Awnifnlile 'u‘l,lnr.. g
e Hintes notes. ..
l-nuul tank notws snd Vedersi

Bolen
catr hod checks b BAAkS: 3
Whildiary sliver, minor ‘coln 8 .l

,"l Or RO o oo eusnne an-ansnans £2.507, 41
Wiennified (unsorted) eurrency. .. 2,750,048

l'_?;- * in bauks and Philippine

l:llh'h‘ wm in ‘l'mmrr IHI'
ks

Dedurs curvent Habilitien. o eee st

mwu FOND,
Cold cotn mad

the trust companles
ad won an lmportunt \I-'!n.y. Walter

96,504 Intarmal revenuw,
ll“‘ b.“ht ncome tax, 00,003, wmis-
Lofs; uational bank notes re-
U'\'l f--r nd.-m tion, BB, XT.
‘rutnmmt of Unitsd States Treasurer for

BEY  ihasesnassnssasin-aeinassne LISRTOLITE

+. 91,290,530 38
178,536,204

et balanoe tn weneral fond. .. ... §1, 10, 304, 062
80U o sursen.nsere $1E2,070,085

¥T FUND.
To redeem uhlul certificates. §1,508,
Grnd total cash uulg un-#.":.u%‘cﬂ

STOCKHOLDERS UPHOLD BONUS,

———
H. L. du Pont de Nemoars & Co.
Plan Is Indorsed.

WiLsinoron, Del, Marc — .
Polders of the 1, 1. du Pont do Neno s
& Co. nt their annual meeting to-dey
KAve apniroval to the company's bonus
plan whereby more than $10,600,000 wis
dimributed amang employees in the last
IWo years. The plan han been nttacked
In the courts by Alfredq I. du Pont, n
stockholder, who demandsd .that the al-
rectors he requirsd to pay back into the
treasury out of thalr own pockets all dis-
tributlons made under the plan,

The rtockholders uiso approved an
amandment to the by-laws which e
Powers the directors to continue and to
kiter the bonus p'llm.

RAPID GROWTH OF
ALUIINUM TRADE

Price Fixing Attracts Atten-
tion to Industry of Mar-
vellous Wealth,

Tha recent netion of the T'resldent In
fAixing the price of aluminum ealls at-
tention to the rapld growth of this
ihdustry in the United Btates, whiech
has now become the leading world pro-
ducer of aluminum, A complintion by
the Natlonul City Bank shows thut the
production of aluminum In the Unlted
Btates hnn _krown from 60,000 pounds
I 1R80 to 7,000,000 (n 1906, 48.000 000
in 1010, 100,000,000 {n 1916, 140,000,
006 In 1916 wnd approximate! ¥ 180,000,
000 In 1917, thess fgures helng in Found
terma, Thn Vilie of the produet, which
amounted to u couple of miilon dol-
lars In 1900, wis 16 mllllons in 1915
and approximately 46 milllons In 1917,
Exporta of aluminum from the United
h!nlu Linve grown from $1,047.000 In
1014 to B20.300,000 {n 1917

This rap'd increnre In the production
places the United States far In the jesd
among the aluminum producing ecoun-
tries of the world,  In fnel. about one-
half of the world's output of alu: ninum
in now produced in the Unlted Htates,
for while wuthoritios differ somewhnt ns
to the production by cortaln of the
respective countries they agree that we
row  produce  about ane-half of the
world's output, which s viurfously estl-

mated nt from 135,000 to 160,000 ¢ans,
or silghtly more than the world's o=
duetion of tin, for which aluminum |«

now  becoming a substitute iy u-r'l;l.nl

e,
Hwuxite, the mineral from wateh |

aluminum fe produced, Is found in “uny'
parts 0f the United ﬁmtu thougli the |

Bulll of thut now used In the Industry
4 the product of Arkansas, The prices
of alumiinum decrennsd with increased
production, falling from $12 u pound
ats o pound in 1018,
The war brought w sharp Increase and
the price Las now been fixed at 32
conts,

DIVIDERDS

B[e,qcluv! l“a.lr-
tanoprd, ‘
Itnston, Favers Pench & i

Liggen sl “Tovwica'a" 18 AP 3
Da‘;"ténr:;u::r & Liy it o, i 1
N S e waune & i ardl A 3
“R_" n 14 .f...\:lhr. 18 Apr. 1
Jo G BLTaesianeea MER 25 ADr, 13

EX DIVIDEND TABLE,

To-Aay—
Beatrica Creamears tlbrm-n B
Chandier Motor Us e 1
Dominion tilnas pr RS | Y
Montans VPower, ..., .. Chiaanen sty
Montanm Vomer Bl ..iieianienn iy
National Sugar Ief. vevaierveee IR
Toesam o A T 0 PR § bt
f Unton  Capkida . Ve e P-4
Wisconmin Cott oo, irey
Wednesday—
Allousg . MININE. .. ... rrnrannarraa$l.00 ]
Am Inter Corp tenanseseaesase  POU
Am Inter Corp pf ..., He P LT
Hethieheni Hieel AL avsrasaasesn BN
Hethilehom Riggl I, TR F IR
Bothlehem Steal ﬂv! e llf ss e 2%

| Bethlshem Steel o'd, :'ﬁ l-f .......‘u,-'

Ttah Consol \!...!ng P R . wve
Thursdny—
Califorain Petraleum ol cooaiaaine s
Bauth Penn (il Co.o . ... ... ... eosa B0 00
i

Unitod Dyewond Carp. . osvrsrassss Y
United| Dyenvod Corp Bl . .. 0.el%?
Fritay—

Amerivan Hank Note pfooa.. 14w
Amnatichn Heet Bugar pf ..., Tyt
Ameritan Can  pf A ELaT b
American Cigar o pf RIS &,
Atrrican  Grpphone e . LAy
At vlvan Linseed pf 18g 75
ety Ber Ist pr gy
Pneara Her Jdopt § s G
Smelt Sew pf A 1
Bmelt teo I'f k. A

snuft b Vatihe
Amerivan Hauf pf. .. ... .

Amorlean Tel & Tel. ..
American  Wonlen <
Americun Woolen pf
Hrazlilan T, Lt & Fow pf ...,
Itrookiyn Union Gas........
Nuffalo & Munriurhunnu.. ¥
Californin Tuck ntl Co pt

Canadiun Gen Elee. .. ...

Charcoal lron
Cltien  Rervice, .
Citlen Bervlos (s
Cltlem Service pfo.
Con Gan, K 1. & ' «Bal
Crucible Speel pf -
Cuba Cane Sugar pf. .
Cuban-Amerioan Rugar, '
Cuban-Amerioan Buger pf.o...
Dominlon dron & Steel pf.o., ..
Lominion Textlle o ol

Duluth-Supirior  Tru —— . 3

Duluib-suporine Trae Pl iicesessss 18

Urasselll Chemiodl, .o cveniivrabs 11y
1
7

Gravaplll Clhemival oxira oooveual '
Cirasnelll Chemivk]l Pl .cocviracsss 14
tireat Wenlirn Sugar,. .. FSeEE A £ B
firent Westirn Higar atr .n ....... BN
viraal Western Bugar pl....vreoaesaal
Gulf Hintes Sipel P e T e v
Giull Binten Sicel 19t Plocvserssaase NG
Gulf Bintes Bterl 2 pf, ... 1
Hurkell & Harker it
Hervy Powder ]
Hercules 1"owder eXtrm. . sovrescense 7%
l\rlli) F‘]lrlnlﬂnlnl Tire pf.. ......,-11.
talle trop WorMeo.. ..iiiiinesnn
L Melin Iron Works exira. .. .
La Helle Jron Warks pf.......

Pan-American ot & Tras.
Pan-American Prt & Trnn pl
ieroe- Arrow .\!nmr ;-r ;:
I'uh Herv (lor .
Hailway I‘hrmln hpnu.

1

3¢

Lehtgh| NVRlY . raceadatnsiivaseesais by
I{-Iul:l Villey nf PR &
My I.ulr PRSP |

PR Cn, Vo Sy by b
baplilnred, ' e Co Blioscsrssssinsis 1N
Matihatoan > A.I?.T..
Mannt] = ven 18 %
Mo wel ! 4 P
i : . Laeoan
Mexican Peiroleum  pf AR 00
Mivhigan Copper A HMras 11 0o
Middbe Wekt 1011 en, Htkn
Middle Wes: 17 !IIIHr- wae 1
Ottwwa Car Mix. .. . 145
Ortawn Mrencthg 1 4m
1§ £

5

—ia

L

Etandard Borew. .. ..... 6%
Bavoy (. vibay . . v BN
Sears, Rnrbu(k pt ...... sansenens 3%
Bilver King Cotis MININE. ..., S
Bouth Porto RHive Sugar.......... Ak
Houth Porto Rive Sugar pf. .. L
Houth West Penn Plpr Ilul- 43 00
Springfleld Ry & ol a Aag |
Rrandsrd Ol of Komu:u:. i i.00|
Stromberg Carburetor ('o..... s

Hruts Moinr OBP o0 vevey

Tonopah Delmont Co, . &
Twin Clty R T....... -
Twin Clty I T pt... ..., e G
u *rw:md TYPOWLIter, .. oueu.. JAlgen
Undbraoad Typewriter pfo......... 1%
United DruB. . irveioansrannnsarns 111",
United It & . )
|M!cll It l A%
LIJ)' 187,
wui nrnr iy
Whitea Motor,..eeees .............u.oo

1owBON MARKET.

Loxpon, March 11.—Money wan [n|
smaller sapply to-duy, and discounts
were steady. With the conclusion of
the week's war hond campalgn, whicl
|s belleved 1o have netted nearly F1500,-
000 000, business did not expand, A

few industriuls, Argentine rails, Span-

ah bonds and shipping shires, were
strong and aotive, The market other-
wine was steady, Japuncse bonds made
& recovery,

Consols for money closed E87;
Britlah & per cent. loan, #3% ; British
415 per cent. loan, 1004,

Card Am pfso M Manatl pi
I :\'rflmp W 15 Mot Am. A

e Cont. nu 1 |ermr

THE SUN, TUEsm'Y

MARCH 12, 1918

CURB STOCKS SHOW
RENEWED STRENGTH

Good Demand for Leading Is-
sues, With Bonds Active
and Higher.

Btrength and activity ohapracteriged
the dealings in the curb murket veser-
day. 1In the early trading movements
wers Irrogular and trading was qulet,
but In the afternoon n goold demand was
found for most of the leading |swies.
The motora and olls espoclally wore
strong in the late teading.

United Motors and Chevrolet advanoed
a polnt or ko wnd 8Bmith Motor Truck
Kold to o new high level for the present
movgnent with & fractional gain. ‘The
other motors wers gulet, Among the oil
shares, Okmulgos was agaln the momt
actlve and advanced to a new high rec-
ord with a gain of nhout a point.  Cilen-
rocl OFL wan firm alwo, Dixle das wan

wteady

War shares wers qulet and showed
smpil loskew ut the close, nithough prices
wern higber at the oponing.  The lower
priced mining f4suex were rather gulet
but wsteady. The higher priced coppers
woere strong with gulns of a point In
both New Cornelin and Unlted Verde
Extension

Bunds were moderately metive and
xenerally higher, Proctor & Gamble
bonds, Learing 7 per cent, intorest, were
introduced to trading.

Bules and guotatlons fallow :

INDUATRIALS,
Halva High, Low, Last. Chim
";"'1 Artna ll".mlm TTE TN " Py ey
v Amer At ... d mn - 1
100 Wit Am T e e &t -
0 Car Light £ W Y dyy N

O Cherrajet Mot 08 121 122 41
100 Curtise Aer, ... 58 W O EWw — s
1295 Klevtrle Gun ] % e

1 nrihuet Tro.. ... 20 N o, g
wlfn) Lake Torpalo B, 3% J4 a4 =+ 4
1M Manhattan  Tr. .. '-’ ’

Dl Muxim Munl. Lo b .

s Bmith Mot T'r.... o884 % 0% 4 t
o stanidard Mot ., 12 11 1"y .-
W Mteel  Allovs ..., ON 8L r + 4
200 Sulynarine 1 1N 10N ) + 1y
= Triangle  Film.... % !: N+ h
TR T Mot STTa BR5y TN 4+ N
Tuw 1 K Bteauship... Ba 0 ‘
2100 Wright  Mar By A il

STANDARD 0119
M0 AnElG-AM e 1T T !‘:“', .
'\-l\l\iu ('IJ'I N kY] " .
11 Pr s P r.n ) ] -4

15 8t alldurﬂ ol N ' B o =1
3 Standand O N ) b T TS |
INBEPENDENT O1LS,

1400 Tiarnett O & G, 1
s Hoston-Wyro (11,7 - ba
m Comien l Co. Ty
. Ty
" t s 1%
420 Federal 0l LY 1
u-m G enroch Whd 4 V'
S Manover () & R B% T
L .
N
i Kenova M) a L) T s
40 Mermant (0l » iy »
L0 Metropnlitan Pel 1108 L
N Midweat 01 3 LR BE S 1 )
10 M ldwest OHl 1 1390 1306
WeN Y Okln O L LY y
1730 Nortliwesters uit %2 T T —dq
13000 Ok lahame Ol L 4 "y
| ZTe Okmu gee O, L 30y iy M N
i Okl I & Hed Ty hhy RNy "
1000 Umar (0l & Gas 04 “i K +2
Bam Quesn AO0) LG F AT o = .
1000 ke 011 - No-1-18
L Megunyal O K 1 1 1 7-18 414
I-H‘:ulnlr L4 1] PR - s

& .
M momnreet (41 718 1y 114

Ll
15356 0 Tuxpam Star 00, 118 1 12 =
L0 United Weat 041,115 Lo Li-32 4 :'u'.l
130 Vietoria O ..., g I a 18
3

N M.

W Waylasd O & o S0y
' MINING
A B C Melale. ..
Atlants . [
Austin Amira,. ..
Heaver Cop ...
Nig Ledge Cop
Booth .. .aeeranscnt § |
Homton Montens. |32 L “ -2
Hraosaw . ey Iy v .

futte Iwtrolt « 98 s X
Cal & Jerome 1% 1% 1% <118
B0 Cetedonin Min... .o 48 L L4 .
1) Uanade Uopper. .2 116 2 1 W0 31 '8
Wi Cme AT R v 21 b Bl
e Valar * y
ressom finid »
o el
g "
1 ¢ 1 ..
b 4 -
o Gald Flupence 15 .
101 i Merger b D
1000 Golid BiL Pok & =i
6y 1
11415
=%
o]
“a ‘s
Bi Inter Mites 1 1
PEs Jerime Preacott.
firg  § ICT N PR PRt
P00 Lot Bxlen 1 1% 1
i e Lake ' &
Wkt Latnpares Kilve Iy . S s
wem Lae Btar, . A i .
W) Laiiwimnin Con.. *a M
s Masah Mintug .+ A I T " |
Wawy Monstor @ hief f b |4
S Mother Lode, .00l Baig 40 44
150 Mother 1, now w l 4‘1 e T
1300 Nat Leasing. L s
2 Nat Zino & Lead 1 "T oooow
0 Xew Cornells. ... L

X0 Nipiming .
o6 Nixon Nevada.... 1118
1o North Star., I
20 o ] e @
S Ohile Cap new, . o 1 Ll
W Portland Cons .Y 2
W Rawler Mines. .
on Ray Hepoules. .
10 Rex Cans oY
Wi Rochester Min
t 8t Jouseph L
Swnta Rita Dey
swart Min
1 Soacipan Min
Sumerior Cop..
1% Tonop Beimont
el Tannp Cashhoy,
w Tonopah Exten.,
o J Rutier
Res E
FVProy A T r1
o Tri=Hullian .
PRI TTT T B S \ Minos
Wi ity G 3 gy

el Uplied  Eastorn Iy i b ok
10 United \u\le l.l wl. " iy 4an
e Washos C. UV L L B
W While f'nmu asassl -.l i wm \
0 West Emld Cons. t % L L1
HONDS,

M Am T & T fn.. L] LT 31
09 Canmiinn Gow b, WA 800, iy — 1
Blev in WA Tiwd 1w 1wk )
[ T 1Y {0 O LT PR R Y

§OTe A0 W, e\ man

S0 Weattig Bleo 6. sty 'y
tsclls qonts & slinre, 'tldn} lote, x Ex divie

e el
Iu making net changes sales of lnsa than

| W shares ars dispegarded,  Too standerd Uil

Iwnuens ih ten ahare Lt e tised

SUGAR STOCKS,

id. Ask
Card-Am ) o Manati

ajardo .60 i Mat-Am ;.l
Nl':ﬂll .‘ £ 'Mictugan
Federnl pl.. W Natiotal

(31 Went T \I "‘lmu-r--
Gt West pf. 1 110 ‘Sants I.H‘ﬂil
Gusntmeno o 4 "l wila pl 4

FINANCTAL NOTES.

Malar James Crosby Hrown of Hroawn
! Tens & oo, who han bean in chargs of the
fraticind mintutratian of the Américan
Red =os n Parie since August, " oar-
rloed from Euraps,

The London City and Midiand Rank s
aow 10 u positinn to facllitate transuctlons
b twoen the Usited States and Ireland in.
anmuch ns It hegoine proprietor of Lhe
Tieitiat Hanking o, Lig

Calumiel & Arisona \Iinll\' Ca. produced
o600, 000 pmmﬂl af enpper in February,

. A Younger of Hartrhorne & Ploahis
has been sppointed an assiwtant manager
of the Prasn Hureau of the Libert» Loan
Commitie

H L. Doherty & o, announces that W
H. Iaeson, n publie utliity writer, has he-
come amenciated with the bored deparimont
ul thelr organization

H B, o report sales for the
mhonth of Wehruary of $0 e, romparel
with B1L.asa 800 for the sar anth Lo 1915,
For ‘h- firat two months o
yrar snlee Are veporied st
ngninkt 13,700,000 for the
last yeor

w. I Heatton of Tiledo and  Allen
Emith of Niagara I"alle honve | slociog
directore of the {urtlesn Avroplano and
Motnr Corporation

The annusl convenltion of the New York
State Hankers Associntion will be held at
Atlantle City, Jume 20 and 21, with the
Hotel Truymor: sa hendguarters,

ARTNA BXPLOSIVES |

T0 BE REORGANIZED

Plan Calls for New Company |
Withont Assessment of l
Common Shares, |

Formal announcement of Lhe rondjust-
ment plan for the Aetna Explosives
Company, Ine, will be made within the
next day or two, It provides for a re-
organigation without any nesesement on
the comman shares of the company.

The plan ealla for a new compuny, and
the veadjustment wiil ba carried out by
the banking Airm of 1. & W. Scoligman &
Ca,  The reorgablzed votripany will have
practically the same amount of securi-
ties outstanding ns the present concern.
Under the provislons of the plan It ie |
proposcd to glve one share of new com- |
mon for one of old, one share of new |
proferred for every one of old and hond
for bond, so that the new compuny will
have approximately $2,200.000 of bonds
$0,455,900 of proferred stock and ap-
proximnately 630,000 shares of common.
The new bonda will run for ten yeurs
and carry 6 per cent, inferest,

One strong point In the plan Ix the
ereation of n sinking fund for the re.
tirement of the new bonds.  This sinking
fund will amount to A0 per cent. of the
compriny's net sarnings. and when cae-
rled out wauld resuit fn the retirement
of nll honds in nbout two years. “There
will nlsa be a slriking fund to be used
In retiring the preferead stock at par
The buok dividends of 104 per cent. on
the preferred stock will probabiy  be
taken care of through the Issuance of
an amount of preferrcd stock nt psr
enunl 1o the back dividends, Home af
the I'snnaylvania stockholders have been
Insicting that they lee given cash 1 Fet-
tlement for the back dividends on the
praferred, but they are understood to
hayve acquiesced in the present plas,

Creditors of the company ire ex-
peoten] 1o be offerad one-third of their
olalms at this time, onesthird In nbout
three months adid another third 1u nbout
the eame amount of time.

Tho profits of the new company are
not expected to e quite as nrKe ns thoke
ofl the present volume of Lusiness, bt
this ‘s expectasd to he more than made
up through the rece it wf noiarger amount
of business.

1t (& understood that owlng to the

inadequate supply of caustic pmia the
Uaiped States Government hind made a
propomtion to the compiny whereby the
company whl probahly ersct w0 plant for
the production of this prodiet and el
it to the Governmetit at w price In
excoas of that being piid 1o other pro-
Aducera untill the ot of the piant has
been wmortizged

Decoivera 1or the company fx-
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SIR EDWARD H. HOL HCII..DEN. Bnrl.. Chairman.

THE LONDON CITY & MIDLAND
BANK LIMITED.

HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2.
FOREIGN BRANCH OFFICE: 8, FINCH LANE, LONDON, EC. 3.
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